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| Editorial Section 








A SUGGESTION CONCERNING THE FLOTA- 
TION OF BONDS 

One of the important subjects to be discussed 
at the Ninth Annual Convention of the Associa- 
tion of Life Insurance Presidents will be the 1n- 
vestments of life insurance companies in relation 
to the economic progress of the United States, 
and ways and means will be considered to make 
such investments of still greater value and bene- 
hit. One very important matter to come before the 
meeting will be farm mortgage values, from the 
investor’s point of view, this subject being con- 
sidered in connection with the rural credit legis- 
lation which has been urged 1n recent years. 

lt has long seemed to us that life insurance com- 
panies could perform a great public service by aid- 
ing in the distribution of sound bonds in small de- 
nominations. Many deserving enterprises will re- 
quire great sums of money during the next few 
years for legitimate expansion of their facilities— 
as, for instance, our great railroad systems. Might 
it not be possible for the life insurance companies 
to aid in a steady and economical distribution of 
bonds of such corporations, issued in small denom- 
inations, to their policyholders as individual in- 
vestors, in addition to the aid which they are able 
to give through the purchase of such securities 
with their own funds? It seems to us that if a 
workable method for accomplishing this could be 
devised it would be at once to the interests of the 
corpofation deserving and desiring large credit 
for legitimate expansion, to the life insurance com- 
panies themselves and to their policy holders, who 
would probably be quick to place full reliance upon 
the judgment and integrity of the officials of the 
company, or companies, in which they are insured, 
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should those officials as such be in a position to 
recommend investments to the vast army of their 
policyholders. The power of life insurance policy- 
holders to absorb investment bonds would be tre- 
mendous and constant, if they could be issued in de- 
nominations of $100 and multiples thereof. The 
prosperity of the entire country depends very 
largely upon the prosperity of its railroads and 
the continued increase of their carrying facilities 
to meet the corresponding increase in the require- 
ments of commerce; and any plan which would 
bring together the railroads and the small investor 
seems to us worthy of the most serious considera- 
tion. 





RESULTS OBTAINED BY THE STOCKHOLD- 
ERS OF LIFE INSURANCE COMPANIES 
FORMED DURING THE PAST TEN YEARS 

In the ten years beginning with January 1, 1905, 
and ending with December 31, 1914, covering the 
period marked by the great upheaval in life in- 
surance affairs and the wholesale formation of 
new companies due to that upheaval, two hundred 
and six legal reserve life insurance companies 
were organized and began business in the United 

States. Of these fifty-five had reinsured or merged 

with other companies by the end of 1914, leaving 

one hundred and fifty-one actively in operation 
on that date, out of the total of two hundred and 
six organized. Ten more of these companies have 

gone out of business since December 31, 1914. 

These figures indicate that the vitality of these 
young companies has been much greater than was 
expected by most observers of insurance conditions 
but, at the same time, further study of the statis- 








tics of these companies shows that their opera- 
tion has been a very expensive venture for their 
stockholders, as is indicated by the following 
figures. 

The capital paid in by the stockholders of these 
companies aggregated $41,154,006 and the surplus 
paid in was $31,980,719, which latter amount does 
not include very large sums that were retained 
by the promoters of some of the companies and 
never appeared in the accounts of the companies 
themselves. The fifty-five companies which re- 
tired during the period ending with December 31, 
1914, had $8,240,202 paid-in capital, and $6,918,155 
paid-in surplus, but at the time of their retirement 
their combined surplus was only $876,876, and 
during the whole period of their existence these 
fifty-five companies paid only $89,335 in dividends 
to their stockholders upon an investment of con- 
siderably more than fifteen millions. The one hun- 
dred and fifty-one new companies which were still 
in business at the end of 1914 received from their 
stockholders $32,735,872 capital and $25,249,804 
surplus. The latter item at the end of 1914 had de- 
creased to $11,230,460, and the dividends paid to 
stockholders up to that time aggregated only 
$2,593,745 on an investment of about fifty-eight 
million dollars—or less than one year’s interest 
on the total investment. In considering the shrink- 
age of surplus—about thirteen and a half millions— 
and the very large amount representing loss of 
interest on the invested capital, the amount of 
business which the companies have placed upon 
their books must be remembered. This feature of 
the showing of these companies will be analyzed 
and made the subject of further comment here- 
after in these columns. 














Reports Upon Companies and Associations 





AMERICAN ASSURANCE COMPANY, 
PHILADELPHIA, PA. 

In the September issue of this paper 
we stated that it was reported that the 
Pension Mutual Life Insurance Com- 
pany was negotiating for the reinsur- 
ance of this company’s business. The 
control of the company was purchased 
by Pension Mutual Life interests, who, 
we understand, will liquidate the com- 
pany. 

The accident and health business has 
been reinsured by the Casualty Com- 
pany of America, and we understand 
the ordinary life business will be taken 
over by the Pension Mutual Life. All 
the former officers and directors of the 
company resigned, and the new inter- 
ests have severed all connections with 
the American Corporation, which for- 








merly held the controlling interest of 
the American Assurance Company. 

The Insurance Department of Penn- 
sylvania examined the company as of 
September 15, 1915. On that date its 
total admitted assets amounted to 
$468,024.62; total liabilities, except 
capital, $156,550.40; capital paid in, 
$300,000; net surplus, $11,474.22. 

The report made as of July 31, 1915, 
showed an impairment of capital of 
$62,339.72. 

In connection with the severing of 
relations with the American Corpora- 
tion, that concern paid to the Ameri- 
can Assurance Company $83,765 in 
cash. 

At a meeting of the new directors, 
held on September 15, 1915, a resolu- 
tion was passed authorizing the presi- 





dent of the company to enter into 
negotiations with other insurance com- 
panies for the purpose of reinsuring 
the company’s outstanding business. 





CALIFORNIA STATE LIFE INSUR- 
ANCE COMPANY, SACRA- 
MENTO, CAL. 

This company was examined by the 
Insurance Departments of Calfornia 
and Wyoming as of June 30; 1915, the 
report being dated September 30, 1915. 
The examination was made under the 
supervision of 8S. H. Wolfe, consulting 

actuary of New York City. 

The company is transacting business 
in the following States: Arizona, Call- 
fornia, Idaho, Montana, Nevada, Ore- 
gon, Utah, Washington and Wyoming. 
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Its financial condition as of June 30, 
1915, was as follows: 

Income for six months ending June 
30, 1915: New premiums, $138,903.88; 
renewal premiums, $243,560.54; inter- 
est, $31,342.56; other income, $2,656.31; 
total income, $416,463.29, 

Disbursements for six months ending 
June 30, 1915: Death losses, $9,531.75; 
surrender values, $11,168.58; surren- 
dered coupons, $30,056.57; dividends to 
stockholders, $30,000; new commissions, 
$117,847.15; renewal commissions, $2,- 
294.75: agency supervision and branch 
office expenses, $3,125.13: medical fees 
and inspections, $8,375.06; salaries, $21,- 
72.55; special income contracts, $11,- 
256.66: other disbursements, $23,042.61; 
total disbursements, $268,000.81. 

Admitted Assets, June 30, 1915: Mort- 
re loans, $1,120,026.27; policy loans, 


rag 
$29.311; premium notes and liens, $37,- 
919.70; bonds, $4,850: cash, $98,900.90; 


interest due and accrued, $33,830.29; 
uncollected and deferred 


7.2937.24: total admitted assets, $1,- 
77 


premiums, 
i 
876.366. . 

Liabilities, June 30, 1915: Net re- 
$518,481.36; left with 
company at interest, $23,003.57; esti- 
mated taxes, $16,301.34; special income 
fund, $12,000; total liabilities, except 
$583,810.76; capital paid in, 


serve, coupons 


capital, 
$500,000; net surplus, $292,556.01. 

The “special income” contracts in 
disbursements are on account of board 
contracts issued on which $1.00 per 
thousand is set aside out of the income 
and this fund is distributed annually 
among certain policyholders. In De- 
1914, the company apportioned 
“special 


cember, 
$13,059 for the use of 
income” policyholders, and on June 30, 
all but $1,700 of this amount had 
been distributed. 

Mortenges: The papers relating to 
the mortgage loans were examined and 


these 


found in proper shape, and the loans 
are considered amply secured. Refer- 
ence is made to the item of past due 
interest on mortgage loans being con- 
siderably more than it should be. The 
Officers of the company explained this 
condition as being due to the financial 
depression existing in the section in 
Which the loans were made, and a de- 
sire on the part of the company not to 
unduly press the mortgagors at this 
time. 

In the concluding remarks the exam- 
iner states that the company's mortal- 
ity experience has been very favor- 
able, which indicates a careful selec- 
tion of risks. The ratio of actual to 
expected for the first six months of 
1915 was only 12.4. 

Special attention is called to the 
company’s “Twenty Payment Life Cou- 
pon Policy with Endowment Option at 
the End of Twenty Years.” The exam- 
iner states that this lends itself easily 
to misrepresentation, and should be 
changed. The contract provides for 
the payment of a definite premium for 
twenty years, at the end of which time 
the face value of the policy will be 
paid to the insured as an endowment. 
If, however, he should use the coupons 
attached to the policy, he will not re- 


obtain a paid-up life policy only. The 
chief objection arises from the para- 
graph in the conditions on the second 
page, which reads as follows: 

“FULLY PAID UP BENEFIT: Should 
the insured elect to pay all premiums 
without using the coupons in the re- 
duction thereof, and to leave with the 
company the amount of all coupons, the 
company GUARANTEES THIS POLICY 
SHALL BECOME PAID UP IN 12 
YEARS.” 

It is evident that this condition re- 
fers to a paid-up life policy, and not to 
a paid-up endowment policy, although 
it is possible to read such construction 
into the clause. 

The examiner states that the treat- 
ment accorded policyholders is equit- 
able, liberal, and in accordance with 
the terms of the contracts. 

Th books and records of the com- 
pany are accurately kept. 
CENTRAL LIFE INSURANCE COM- 

PANY, LEXINGTON, KY. 

Plans are under way to merge this 
company with the Iroquois Life Insur- 
ance Company of Louisville, Ky. The 
latter company has been in process of 
organization for over a year. The pro- 
posed title of the merged company is 
to be the Iroquois-Central Life Insur- 
ance Company. 

The new company’s capital will be 
$200,000, and the shares will have a par 
value of $1.00 each, The capital of 
each company at the present time is 
$106,000, the par value of the Central 
Life stock being $2.50, and of the Iro- 
quois Life, $10 per share. Each Iro- 
quois Life stockholders will receive ten 
shares of new stock for each share of 
old, and the shareholders of the Cen- 
tral Life will receive two and a half 
shares for one share. 

The headquarters of the 
will be in Louisville. 


company 


CONNECTICUT MUTUAL LIFE INSUR- 
ANCE CO., HARTFORD, CONN, 
To Adopt Disability Clause. 

This company will shortly issue a 
disability clause in connection with its 
policies. When this paper went to 
press the clause and the premium rates 
had not been announced. They will 
be printed in a subsequent issue of this 
paper. 

EMPIRE LIFE INSURANCE COM- 
PANY, ATLANTA, GA, 
Petitions Court to Reinsure Business in 
The International Life. 

The Insurance Commissioner of 
Georgia has petitioned the Superior 
Court, of Fulton County, for direction 
in re two proposed contracts to be en- 

tered into concerning this company. 

The Insurance Commissioner states 
that he has determined that it is wise 
and proper that the business of the 
Empire Life Insurance Company be re- 
insured, he has made diligent effort to 
procure the necessary funds to com- 
plete the building in Augusta, and 


also to pay death losses, that he has 
been able to procure a contract for the 





ceive the principal in cash, but will 





refinancing of the Augusta Building, 


but this contract is connected with the 
reinsurance contract, to be executed 
by the Empire Life Insurance Com- 
pany, both contracts being companion 
contracts, neither binding unless both. 
The contracts have been submitted by 
the International Life Insurance Com- 
pany, of St. Louis, and are printed in 
full below.. 
Exhibit No, 1. 

“THIS AGREEMENT, made and en- 
tered into this 21st day of October, 
1915, by and between International 
Life Insurance Company, a corporation 
oragnized under the laws of the State 
of Missouri, hereinafter called Interna- 
tional, and The Empire Life Insurance 
Company, a corporation organized un- 
der the laws of the State of Georgia, 
hereinafter called The Empire. 

Witnesseth: 

“This contract is made on behalf of 
The Empire Life Insurance Company 
by and with the consent of the Insur- 
ance Commissioner of the State of 
Georgia. 

“The International agrees to lend to 
a corporation to be formed under the 
laws of the State of Georgia the sum 
of One Hundred and Eighty Thousand 
Dollars ($180,000.00), at 6% per an- 
num, said loan to run for a period of 
ten years, to be made payable on or 
before the date of its maturity, pro- 
vided that Twenty-Five Hundred Dol- 
lars ($2,500.00) on the principal be paid 
on the end of the third year, and a 
like amount at the end of the fourth 
vear, and Five Thousand Dollars ($5,- 
000.000) at the end of each succeeding 
vear, and the balance at the end of the 
tenth vear. Of said loan One Hundred 
and Seventy Thousand Dollars ($170,- 
000.00) will be advanced, and Ten 
Thousand Dollars ($10,000.00) will be 
held by the International to meet the 
interest of the first year of the said 
loan, the said loan to be secured by a 
first mortgage upon the building in the 
City of Augusta, Richmond County, 
Georgia, known as The Empire Life 
Building, and the lot on which it is 
Situated, the same being on 3road 
Street, and the money so loaned to be 
advanced for the purpose of complet- 
ing the said building, and for paying 
for labor and material used in its con- 
struction. The interest on said loan to 
run from the dates when the amounts 
thereon are advanced. 

“The said International agrees that 
The Empire may have the option to 
have said loan made for the sum of 
Two Hundred Thousand Dollars ($200,- 
000.00) principal, provided the building 
known as the Postal Telegraph Build- 
ing, fronting on Broad Street, in the 
City of Augusta, and adjoining the 
aforementioned Empire Life Building, 
and the lot on which it is situated, 
are included in the aforementioned 
first mortgage or deed to secure debt, 
in which event $12,000.00 additional 
will be loaned On said property, the 
said $12,000.00 will not be advanced 
by the said International, but will be 
held by it to cover the interest for the 
first year on said loan. Said loan to 





(Continued on next page.) 
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EMPIRE LIFE—Continued. 
become due at the end of the tenth 
year, provided, however, at the end of 
the second year the principal shall be 
reduced by the amount of $10,000.00, 
and by the sum of $5,000.00 at the end 
of each succeeding year, the balance 
becoming due at the end of the tenth 
year. Evidence of title satisfactory 
to the International shall first be fur- 
nished. If the Postal Building is sold 
it may be released from this mortgage 
by paying Thirty-five Thousand Dol- 
lars ($35,000.00) on the prfncfpal and 
then the reductions to be made as pro- 
vided for in the smaller loan. If events 
require it, the said loan may be made 
by The Empire, rather than by the 
aforementioned new corporation. 

“In the event the aforementioned 
loan is increased to the sum of Two 
Hundred Thousand Dollars ($200,- 
000.00), and the said Postal Telegraph 
Building included therein, it may be 
released from the operation of said 
mortgage by reducing the same to One 
Hundred and Seventy Thousand Dol- 
lars ($170,000.00), original principal, as 
hereinabove contemplated. 

“The International agrees to take at 
par Two Hundred and Sixty Thousand 
Dollars ($260,000.00) of first mortgage 
bonds to be issued by The Empire Life 
Insurance Company or by the Mutual 
Building Company, to be secured by a 
first mortgage upon the building in the 
City of Atlanta, Fulton County, Geor- 
gia, known as The Empire Life Build- 
ing, and the ground on which it is 
situated, said bonds to become due at 
the end of six years, provided, how- 
ever, that the net proceeds arising 
from the operation of said building 
after paying interest, operating ex- 
penses, taxes, insurance and repairs, 
shall be applied to the reduction of 
the principal of said loan until the 
same is reduced to Two Hundred and 
Fifty Thousand Dollars ($250,000.00). 

“In the event the said International 
does not elect immediately to advance 
a sufficient amount of money on said 
bonds to cancel the existing incum- 
brances upon said building, a number 
of said bonds, sufficient in amount, at 
par, to take up and pay off the existing 
incumbrances upon said building, shall 
be left with the Trustee under said 
mortgage to be held by it under an 
agreement with said International to 
be purchased by the International on 
or before the maturity of the said ex- 
isting incumbrances, and the proceeds 
to be used in paying off said existing 
incumbrances. The application of said 
money arising from those bonds to the 
purpose above mentioned shall be safe- 
guarded by the said Trustee. The said 
bonds to bear interest at the rate of 
six per centum per annum, 

“This contract shall not obligate the 
International to advance any moneys 
hereunder until contract of reinsur- 
ance is authorized by law, and the 
said contract executed in a lawful 
manner between the Empire and the 
International, and the said contract 
of reinsurance being the one herein- 
above referred to, and until the Inter- 








national is furnished with satisfactory 


evidence of title, and that the then 
indebtedness does not exceed One Hun- 
dred and Ninety-seven Thousand, Five 
Hundred Dollars ($197,500.00). 

“It is further agreed that the In- 
surance Department of Georgia shall 
at all times have the power to deter- 
mine for The Empire as to its exercis- 
ing any of its rights hereunder. 

“The mortgage referred to herein to 
cover the Atlanta building and lot 
may be executed to the Trust Com- 
pany of Georgia or other first-class 
trust company as designated by the 
International. 

“It is a part of this contract, that 
nothing herein contained shall bind 
said International to make the loans 
herein provided for until it is satisfied 
that the use of the moneys so to be 
loaned will enable The Empire or the 
said corporation to be formed to com- 
plete the said building in Augusta free 
from liens, and the said International 
Shall have the right to exercise rea- 
sonable supervision over its expendi- 
ture of said sums or require a good 
and sufficient surety bond to the end 
that the said building be so completed 
and free of prior liens. 

“IN WITNESS WHEREOF, the said 
International Life Insurance Company, 
in pursuance of proper corporate au- 
thority, has hereunto set its hand and 
affixed its seal, and The Empire Life 
Insurance Company, through the In- 
surance Department of the State of 
Georgia, has hereunto set its hand and 
affixed its seal, all of which is done 
in duplicate, this the 2lst day of Octo- 
ber, 1915.” 

Exhibit No. 2. 

“THIS CONTRACT OF REINSUR- 
ANCE this day made and entered into 
by and between the INTERNATIONAL 
LIFE INSURANCE COMPANY, of St. 
Louis, Missouri, hereinafter called the 
INTERNATIONAL, and THE EMPIRE 
LIFE INSURANCE COMPANY, of At- 
lanta, Georgia, hereinafter called the 
EMPIRE; 

Witnesseth: 
1, 

“The International hereby assumes 
and reinsures all of the outstanding 
life policies or contracts of life insur- 
ance of the Empire and agrees, sub- 
ject to the exceptions, modifications 
and limitations hereinafter stated, to 
carry out the terms and conditions 
thereof and to pay all liability arising 
thereon as fully and completely as the 
Empire would have been bound to do 
but for this contract; and assumes and 
agrees to pay the liability of the Em- 
pire for the death claims which have 
already accrued, as shown by Schedule 
hereto attached, marked Schedule No. 
1, and also current claims not yet pre- 
sented, which may have accrued since 
October 1, 1915, but not including such 
liability as may devolve upon the Em- 
pire under assessment policies issued 
by the Empire Mutual Life and An- 
nuity Association, and not including 
contested death claims, except as here- 
inafter provided. The International as- 
sumes no liability whatever except on 















——- 


the outstanding life jpolicies or con- 
tracts of life insurance of the Empire 
as limited and modified herein, and 
liability of the Empire for death claims 
already accrued and unpaid, which are 
above assumed. 

9 


“The reserve value of the policies and 
the amount of liability for said accrued 
death claims shall be ascertained by 
an actuary or actuaries designated by 
the Insurance Commissioner of Georgia 
and the International. The basis of 
calculation to determine the amount 
of the reserve to be turned over by the 
Empire to the International shall be 
as follows: 

“One year Full Preliminary Term, 
based on the American Experience 
Table of Mortality, at 3%% interest 
for all Ordinary Life and Twenty-Pay- 
ment Life forms; Modified Preliminary 
Term (Ordinary Life basis) on the 
American Experience Table of Mortal- 
ity at 3%% interest for all policies 
other than the Ordinary Life, Twenty- 
Payment Life, Paid-Up and Extended 
Insurance and Term Policies: and the 
Net Premium reserve on the American 
Experience Table of Mortality at 3%% 
interest for Paid-Up, Extended Insur- 
ance and Term policies. It is the in- 
tent of the contracting parties to es- 
tablish the foregoing described basis 
of reserves as the basis of reserves on 
which policies of the Empire shall be 


valued in any audit or valuation con- 
templated under this contract, and to 
establish such reserve basis as the 


basis of surrender values of such poli- 
cies of the said Empire reinsured here- 
under by the International as provide 


by their terms for a surrender value 
in cash or other valuable considera- 
tion greater than provided by the 


above basis of valuation, less the sur- 
render charges hereinafter provided, 
and the foregoing basis is, by the exe- 
cution of this contract, established and 
made conclusive upon policy-holders of 
the Empire except that in no instance 
shall the values originally provided be 
hereby increased. Premiums and re- 
serves to provide return premium bene- 
fits shall be calculated on the net level 
premium basis. A reserve value shall 
be ascertained sufficient together with 
future net premiums to purchase al! 
the benefits guaranteed by such pol- 
icies on the basis described above. The 
reserve for disability benefits, if any, 
shall be valued on McAdams Tables of 
Total Disability Benefits. Reserve for 
death claims payable in installments 
shall be computed according to the 
Statutes of the State of Georgia. 
3. 

“The Empire does hereby grant, bar- 
gain, sell and convey, assign and trans- 
fer unto the said International all of 
its insurance business together with 
the right to collect from the policy- 
holders of the said Empire all prem- 
iums which now are or may hereafter 
become due by virtue of anv contract 
of insurance entered into by said Em- 
pire, and all policy contracts, applica- 
tions, medical examination reports, all 
books of the company and all other 
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documents and papers whatsoever, af- | 
fecting or appertaining to the policy 
contracts hereby assumed by the In- 
ternational, and all filing cases, safes 
and containers in which the same are 
filed, systematically arranged and 
agrees to co-operate with and aid the 
International in renewing and continu- 
ing torenew all business assumed by it 
and in reinstating all business stand- 
ing lapsed on the books of the Empire, 
but the Empire will incur no pecun- 
iary liability on this account except as 
herein provided. 

“All policies standing lapsed on the 
books of The Empire Life, which are 
reinstated by the International shall 
bear their proportionate part of the | 
liens placed upon the policies assumed | 
by the International. The [International 
shall be allowed 25 per cent. of one 
annual premium (to be paid from the 
cash paid by the policy holder), to 
cover expenses incurred in the rein- 
statement of such business. 

“It is understood that the Interna- 
tional may issue its Special Reinstate- 








ment policy to applicants therefor after 
they have been lapsed for more than 
two years, and the Empire shall not | 
participate in profits artsing therefrom. | 


4. 
“The Empire further agrees to trans- 
fer to the International, in securities 


satisfactory to the International, and 
acceptable to the Insurance Depart- 
ment of Missouri, as admitted assets, a 
sufficient amount to cover all liabili- 
ties on the insurance contracts or pol- 
icies of the Empire, as herein assumed 
and reinsured, and accrued and unpaid 
death claims to be assumed by the In- 
ternational other than liability for 
death losses occuring after the taking 
effect of this contract. Premium notes, 
policy loans and net deferred prem- 
iums shall be received to the extent of 
their reserve value as part of the as- 
sets to cover the reserve liability un- 
der the individual policies at the end 
of the current policy year. In the 
event the assets accepted by the In- 





ternational shall not be equal to the 
reserve and other liabilities as here- 
tofore provided, the shortage shall be 
charged as a lien against the reserve 
on the policies or contracts of insur- 
ance assumed by the International. The 
amount of the liens to be charged 
against individual policies of the Em- 
pire shall be their respective shares of 
the total deficiency of assets to cover 
the liabilities assumed by the Inter- 
national hereunder, and shall be deter- 
mined on the basis of their respective 
mean reserves as of the date of this 
contract as hereinbefore provided. Such 
liens shall bear interest annually at, 
the rate of five per cent. per annum 
and shall be insured at attained age 
at one year term rates (American Ex- 
perience 3%%) plus a loading of 7% 
per cent. 
5. 

“All the remajning assets and prop- 
erty of the Empire not transferred and 
delivered to the International shall be 
assigned and delivered by the Empire 


ing by the International and the Insur- 
ance Commissioner of the State of 
Georgia, upon terms and conditions 
mutually agreed upon between the 
trustee so designated and the Inter- 
national and the Insurance Commis- 
sioner of the State of Georgia. The 
trustee shall hold and endeavor to col- 
lect or to convert into admitted as- 
sets, all of said assets so assigned and 
delivered to him by the Empire. The 
income from said assets and proceeds 
of sale thereof, and any admitted as- 
sets received in exchange therefor, 
shall be immediately delivered by the 
Trustee to the International. The cost 
of collection shall first be deducted by 
the Trustee, but the terms of the trust 
agreement hereinbefore referred to, 
shall fix the amount and items of costs 
and expenses which may be so deducted, 
and no deduction shall be made except 
as therein fixed. 


6. 

“The International Life shall keep 
accurate books of account showing the 
premiums received by it for renewal 
on business of the Empiré assumed by 
it under this contract, showing the 
date and amounts of said payments, 


'and showing any and all conversions 


of said policy contracts and lapses and 
reinstatements thereof. The Empire 
shall have the right, at any reason- 
able time it may so desire, to exam- 


national Life, said books of account 
and all documents and papers relating 
thereto; but such examination shall be 
conducted in such manner as not to in- 
terfere with the proper conduct of bus- 
iness. The International shall afford 
the Insurance Commissioner of Geor- 
gia free access to the books and re- 
cords herein described, at the Home 
Office of the International Life at such 
times as he may desire, and it shall be 
the duty of the said Insurance Com- 
missioner to make an audit On the first 
anniversary of this contract and an- 
nually thereafter to determine the 
amount of lien then outstanding 
against the policies of the Empire and 
its ratio per cent. to the amount 
charged against individual policies on 
the date of this contract. The ratio 
so determined shall be used as the 
standard for the ensuing period of one 
year in determining the rights of pol- 
icyholders of the Empire to surrender 
values. Expense of audit to be charged 
against Empire Lien Account. 
7. 

“The International shall ascertain 
annually the mortality savings, gains 
from surrendered policies, the amount 
of expense loading in excess of nine 
(9) per cent. of the gross premiums col- 
lected on the Empire Life policies, and 
the amounts received by the Interna- 
tional from the trust fund herein es- 
tablished. From this sum shall be de- 
ducted the premium for insurance 
upon the liens or any remaining balance 
thereof, and interest thereon as herein 
provided. There shall be no deduc- 
tion from the amount payable as a re- 





to a Trustee to be designated in writ- 


sult of death on account of any policy, 


ine at the Home Office of the Inter- | 


the lien on which is insured as herein 
set out. 

“The profits arising from this Con- 
tract to the Empire shall be next used 
to provide a fund with which to pay 
the claims, accrued and accruing, 
against the Empire on account of an- 
nuity policies issued by The Empire 
Mutual Life and Annuity Association, 
or Empire Mutual Life Insurance Com- 
pany, and assumed by the Empire, in- 
cluding those in contest as well as 
those admitted, provided that those in 
/contest be held to be liabilities of said 
The Empire; provided that The Empire 
reserve the right to have from said 
fund any additional sum which it may 
need to complete its obligations in ref- 
erence to the building in Augusta, 
Georgia. 

“From the balance of said fund or 
profits shall be paid all liabilities of 
The Empire under other policies now 
in contest, or which may be in contest 
when this contract becomes effective; 
the balance of said fund shall be used 
if requested by the International to 
reduce the mortgage on the Atlanta 
property to $250,000.00, and the funds 
thereafter to reduce the lien upon out- 








standing policies of insurance issued 
for assumed by The Empire. The An- 
|‘ nuity Policies and contested death 


claims referred to hereinabove and not — 
assumed by the International are set 
out in a schedule hereto annexed 
marked Schedule No. 2, 

“If, at any time, the amount as as- 
certained above are not sufficient to 
pay the above mentioned items, they 
'shall be charged as additions to said 
| liens. This provision for insurance ap- 
| Plies solely to liens arising from the 
| deficiency in assets to cover reserves, 
and not on account of obligations in- 
curred by the insured for which a lien 
on the policy is given as security. If 
the mortality shall in any year while 
said mortality savings, surrender 
charges, and expense loadings in ex- 
cess of nine per cent. are being ap- 
plied as a credit on said liens, exceed 
the expected, as shown by the Ameri- 
can Experience Table of Mortality and 
the interest provided for in the policy 
contract, oras herein modified, said ex- 
cess of mortality, over 100 per cent. of 
the table, shall be added to said liens. 


8. 

' 6 “7f, during the first seven years of 
the operation of this contract, the mor- 
tality savings, surrender charges and 
expense loading in excess of 9 per cent. 
of the gross premium and the proceeds 
of the assets turned over by the Em- 
pire and the Trustee, are sufficient to 
fully liquidate said policy liens, and 
after the same are liquidated leave an 
excess value from said sources, such 
excess shall be distributed pro rata by 
the trustee to the stockholders of the 
Empire; otherwise the stockholders of 
the Empire shall be entitled to no in- 
terest therein. 


i 
i 
i 
| 
j 
| 
} 
i 
| 
| 








9, 
“Tf the lien herein provided has not 
been entirely liquidated at the end of 
(Continued on next page.) 











58 


— 





BEST’S LIFE INSURANCE NEWS 








November 1, 1915 


— -—-—_ 








EMPIRE LIFE—Continued. 
six years from the date the reinsurance 
contract becomes effective, then the as- 
sets still remaining shall within one 
year thereafter be closed out, and 
whatever may be realized therefor shall 
be credited upon the policy liens in the 


manner heretofore prescribed. 
10. 
“Cash loans and cash surrender 


values shall not be available to the 
policy holders of the Empire for a 
period of one year from thé date of 
this contract, nor thereafter except to 
the extent of the amounts properly 
creditable to the lien on each policy 
plus the net additions to reserve from 
premiums paid by the policyholder in 


14. 

“The title to the remaining assets 
referred to in paragraph five hereof 
may remain as now in the Empire, if 
it shall appear proper that they should, 
but they shall none the less be a trust 
fund for the uses herein set out. It is 
agreed, however, that should any lia- 
bility not herein provided for arise 
against the said the Empire or its es- 
tate, or the said trust estate, the same 
may be made a charge against said 
trust fund, not including the percent- 
age of savings from mortality, etc., 
as herein provided. 

“The Insurance Department of Geor- 
gia shall at all times have the same 
rights over the said trust fund and its 





cash, diminished by the surrender 
charge hereinafter designated, until 
said liens shall be fully liquidated. So 
long as said liens or any part thereof, | 
remain unsatisfied, a surrender charge 
of 2% per cent. of the face of the pol- 
icies shall be enforced against all pol- | 
icies. This provision not intended 
to impose a surrender charge of 2% 
per cent. in addition to the surrender 
charge already provided for in said 
policies, but to make such a charge in 
the case of policies which provide no 
surrender charge and to increase the 
charge in policies which provide for a 
less surrender charge to a sufficient 
amount to make a surrender charge of 
2% per cent. After said liens are fully 
liquidated, a surrender charge not ex- 
ceeding 2% per cent. of the policies 
may, at the option of the International, 
be exacted from surrendering policy- 
holders. 


is 


11, 

“On the policies of the Empire pro- 
viding for a participation in the sur- 
plus of the Company, the International 
will annually apportion and pay to the 
holders of such contracts, the amount 
apportionable and payable to them 
under the contracts, accruing from the 
policies of the said Empire remaining 
in force from year to year, but no such 
dividend or profits shall be apportioned 
and paid to the policies of the Empire 
until the liens hereby created are fully 
liquidated. 


12. 

“This contract is made subject to the 
terms of Section 6936 of the Revised 
Statutes of Missouri, 1909, and amend- 
ments thereto authorizing and gov- 
erning re-insurance contracts between 
insurance companies, and is to take 
effect as herein drawn or with such 
modification as shall be made by the 
commission provided for by such stat- 
utes, at noon on the day upon which 
said contract as herein drawn, or as so 
modified by said commission, shall be 
approved by said commission; provided 
it is fully authorized, executed and ap- 
proved not later than Dec. 21st, 1915. 

13. 

“The parties hereto agree that they 
will execute such other and further 
agreements, writings, or undertakings 
necessary to be executed in order to 
give full force and effect to this in- 
strument and to another contemporan- 
eous instrument, providing for certain 
financial arrangements. 





/items not 


management, and the collection of said 
inconsistent with this writ- 
ing, it now has over the of 
the said The Empire and it shall sup- 
ply the same as herein provided. 


as assets 


15. 

“This contract shall not be binding 
upon the parties hereto until author- 
ized by the Superior Court of Fulton 
County, Georgia, which is now exer- 
'cising jurisdiction over the said the 
Empire, under the statutes and laws 
of the State of Georgia, in such cases 
made and provided. 

“This contract and another of even 
date, providing for financial arrange- 


ments, are companion contracts, and it 
is not contemplated that one shall be 
executed unless both are. 

“IN WITNESS WHEREOF, the In- 
ternational Life Insurance Company, 
in pursuance of corporate authority, 
has hereunto set its hand and 
its seal, and the said The 


of the State of 
its hand and 


Insurance Department 
Georgia, has hereunto set 


affixed its seal, all of which is done in 


duplicate, this the 2lst day of October, 


1915.” 


The Insurance Commissioner's peti- 
tion states that when he took charge 
of the Empire Life Insurance Company 
it had between $18,000,000 and $20,000,- 
000 of outstanding insurance, and that 
it now has slightly in excess of $10,- 
000,000. He further states that 
assets of the Empire Life Insurance 
Company have so dwindled in value 
under the various causes which have 
affected the company that the said as- 
sets, in so far as they can be accepted 
as admitted assets, will not equal the 
reserve value of its policies. The ac- 
crued death claims of the Empire Life 
amount to $69,111.70, the. contingent 
annuities amount to $153,312.79. 

The Court sets November 13, 1915, as 
the date of the hearing. 


Plan Meets Objections. 


A preliminary meeting of the cred- 
itors and policyholders of the company 
was held in Atlanta, on October 27, 
1915, and we give below an article 
printed in the Atlanta Constitution, 
dated October 28, regarding this mat- 


ter: 


“The plan tentatively agreed upon 


by the Empire Life Insurance company 
and the International Life Insurance 


affixed | 
Empire Life | 
|Insurance Company, acting through the | 


the, 


company, of St. Louis, for the rein- 
surance of all the business of the 
Georgia company under a contract with 
the St. Louis company, which is to be 
submitted to the judge of Fulton supe- 
rior court on November 13, has met with 
objection on the part of creditors and 
policyholders of the Georgia company, 
as developed by a preliminary meeting 
held in Atlanta on yesterday. 

“The meeting was attended by repre- 
sentatives of the various policyholders 
beneficiaries and creditors, who would 
be affected by the proposed terms ot 
the reinsurance, and the employment 
of counsel to resist the proposed plan 
was authorized by the meeting. 

“The plan of so-called reinsurance 
which has been submitted to the court, 
will come a shock those of the 
policvholders and creditors of the Em- 
pire Life Insurance company who haves 
continued their relations with the com- 
pany upon the assurance that the 
sets in Georgia to the extent of their 
value would constitute fund for the 
protection of their claims in part, if 
not in full, said Mr. Albert Howell, Jr., 
of the firm of Dorsey, Brewster, Howell 
& Heyman, associated with other 
counsel against the consum- 
mation of the proposed plan. 

No 

“It will only 
| Howell, ‘for any policyholder, beneficiary 
ior creditor to read the details of the 
plan as filed with the clerk of the court, 
to satisfy themselves that the suggested 
plan affords no substantial security of 
any kind, but on the contrary, utterl)s 
destroys all of the security which now 
' affords their sole protection.’ 

“The plan in 
immediate sale 
Louis company of all of the admitted 
assets of the Empire Life Imsurance 
‘company, including the deposit of $100,- 
(000 with the treasurer of Georgia, and 
‘all cash in hand, secured notes, real 
estate, furniture and office fixtures. 
While opinions vary to the actual 
value of these they have been 
consistently appraised and accepted by 
the insurance department of Georgia 
at a valuation of approximately $2,000,- 
000. 

“In return for all these the 
St. Louis company agrees to pay out- 
standing death losses amounting to less 
than $70,000, the plan expressly pro- 
viding that it will not be liable for 
other death claims accrued, but con- 
tested, aggregating $25,000 and install- 
ment death liabilities aggregating $123,- 
137.79. 

“The plan conditionally obligates the 
St. Louis company to lend $200,000 on 
the Augusta property and $260,000 on 
the Atlanta building, but the proceeds 
of both loans must be used exclusively 
for the completion of the Augusta build- 
ing and the discharge of present liens 
on the Atlanta building. 

Transfer of Title. 

“As the amount of these loans prac- 
tically equals the value of the interest 
of the Empire Life Insurance company 
in all of these properties, it is appar- 


as to 


as- 





to protest 


Substantial Security. 
be necessary, Said Mr. 


a 


the 
St. 


contemplates 
to the 


brief 
and transfer 


as 


assets, 


assets, 








ent that ultimate foreclosure would 
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operate to transfer the title to these 
properties to the St, Louis company for 
its own benefit or for the benefit of 
its own policyholders, free from the 
claims of creditors, beneficiaries or pol- 
icvholders of the insurance company. 

“At present the $100,000 deposit with 
the state treasurer is available for the 
protection of all of the policyholders, 
and the remaining assets of the com- 
pany, including its interest in the At- 
lanta and Augusta properties, are sub- 
ject to the claims of policyholders and 
creditors. 

“Neither the legislature nor the 
courts can by any impair the 
obligzation of the contracts which have 
been entered into between the Empire 
Life Insurance company and its policy- 
plan of 
compul- 
necessarily be at the 


action 


holders and creditors, and the 
reinsurance cannot be 
sory, but will 
option of the 
aries and other creditors of the Empire 


made 


policyholders, benefici- 
Life Insurance 

“Those policyholders who accept re- 
insurance in the St. Louis company will 


company. 


be required to consent to contractual 


liens upon their policies to an extent 


which will destroy the right to de- 
mand cash surrender value or policy 
loans, Which rights are conferred by 


existing policies, and under the 
posed plans the amount of these lens 
may be increased from time to time by 
mortality 
essary to finish the Augusta building, 
to decrease the lien on the Atlanta 
building and similar charges. 

Oniy Hope Offered. 





pro- | 


| 
| 


“The only hope offered reinsuring | 
policvholders to decrease these liens 
and the only hope offered beneficiaries 


under matured installment policies and 
other creditors lies in the possibility 
that enough profit may be made out of 
mortality savings and similar sources 
incident to premiums paid by reinsur- 
ing policyholders to enable such charges 
to be met. 

“The plan provides that such assets 
as may not be admitted assets or may 
not be accepted by the St. Louis com- 
pany may be set aside as a special fund 
to be administered under agreement of 
both companies, but with the under- 
standing that the income and proceeds 
of such rejected assets, if converted into 
cash, shall be paid over to the St. Louis 
company. 

“It seems conclusive, therefore, that 
with the exception of matured claims 
amounting to less than $70,000, which 
are assumed by the St. Louis company 
to be paid out of the entire admitted 
assets or assets of acceptable value to 
be immediately transferred to the St. 
Louis company, the remaining policy- 
holders and creditors of the Empire 
Life will be required wholly or in part 
to bear the burden of their own insur- 
ance, 

“Iam not familiar with the status of 
the St. Louis company, but the pub- 


lished plan of reinsurance fixes its lia- 
bilities at approximately $4,000,000, or 
twice the liabilities of the Empire Life 
Insurance company, and states its sur- 
as $336,372.84, 


plus or less than the 








amount of the surplus credited to the 
Empire Life by the report of the in- 
surance department of Georgia. 
Outstanding Liability Reduced. 
“The outstanding insurance liability 
of the Empire Life, which was approx- 
imately $20,000,000 last year, has been 
reduced to approximately $10,000,000 by 
lapses, without any substantial de- 
crease of the assets of the company, 
thereby increasing the reserve protec- 
tion insurance companies doing busi- 
ness in Georgia are required to main- 
tain for the protection of their patrons. 
“The policyholders, beneficiaries and 
other creditors who are protesting 
against the proposed plan of reinsur- 
ance will insist that the $100,000 deposit 
of the Empire Life and the remaining 
assets of the company shall be held in 
Georgia and administered by the court 
until their contractual obligations for 
cash surrender value and other claims 
have been fully discharged or have been 
satisfied by a distribution of the entire 
assets among them, or that these claims 


be unconditionally assumed by the com- | 


pany that acquires these assets.” 


GULARANTER FUND LIFE ASSOCIA- 
TION, OMAHA, NEB. 
Report of Examination. 


A thorough examination was made 
of this association by the Nebraska 


surance Depar > as August . 
excess and by amounts nec- | 7nsu ame Department is of August 31, 


1915, the report being dated September 
27, 1915. We print below the examin- 
ation in full with the exception of the 
financial condition of the company as 
of December 31, 1914, Which practically 
agrees with the report printed in our 
1915 annual volume. 

“Hon. W. B. Eastham, 

Insurance Commissioner, 
Lincoln, Nebraska. 

“Dear Sir:—In accordance with your 
instructions we have made a thorough 
examination of the business and finan- 
cial condition of the Guarantee Fund 
Life Association, of Omaha, Nebraska, 
and our report thereon is now respect- 
fully submitted. Our last examination 
embraced the transactions to Decem- 
ber 3lst, 1913, while the present exam- 
ination covers the business for the en- 
tire year 1914 as well as the trans- 
actions for the year 1915 up to and in- 
cluding the month of August. The 
following statement shows the com- 
plete transactions for the year 1915 to 
August 31 and the condition of the As- 
sociation on August 31st, 1915: 

Income January 1 to August 31, 1915. 


Membership fees ............ $167,887.56 
i rs nn 6s ond abn eae $51,171.01 
Reinstatement fees ......... $364.40 


Change of policy fees........ $221.00 
Guarantee deposits .........$184,801.91 
Less cancellation of guaran- 


tee deposits returned ...... $5,973,50 





Total received from mem- 
a ere Sites ‘eds tasialelinies od $548,434.67 
Interest on mortgage loans.. $34,297.04 


Interest on bonds............ $687.50 
Interest on bank deposits... $988.41 
Interest on guarantee notes. $8,830.41 
Bonus on mortgage loans... $3,110.79 














DE sdécecccusestedwens $63.34 
pg $596,412.16 
Disbursements Jan, 1. to August. 31. 

ED 6 oad ae dd wd cad ee $163,572.78 

Cancellation of guarantee de- 
posits by death........... $495.10 

Commissions to agents, first 
6.64 40,604 06506 $44 04088 $130,898.11 

Commissions to agents, re- 

SE “nbd baccaweedaséexent $8,443.50 
Organization of new territory $550.00 
Salaries of officers.......... $16,399.97 
| Traveling expenses ........ $1,039.89 
\Salaries, office employees... $18,305.71 
|Medical Examinations ...... $17,800.62 
Expenses, managers and 
$ OBOMUD 2c cccccccscccccns. $2,984.16 
|Collection expense ......... $4,643.09 
| Insurance department fees 
SR a “a omens Geneee sc $4,106.84 
|Bank approval fees......... $2,504.15 
'Taxes on premiums......... $10,393.38 
'State, municipal and county 
eS ee a peer $1,438.81 
iRent, home office............ $3,600.00 

tent, branch offices......... $2,940.00 

| Advertising, printing and 

PG wes encbdeaaes dar $11,104.75 
Postage, express, telegraph 

and telephone ............ $8,863.02 
Legal expenses, litigating 

GS et éwwsceees ese dbecas $256.23 
CA GRD ik. od cc cocccewes $1,764.85 
Furniture and fixtures...... $747.45 
Investigation of risks....... $10,965.87 
Investigation of claims...... $1,104.71 
Cee GUO «4 6 ncteceusece< $2,851.70 
Miscellaneous expense $1,061.71 

Total disbursements ...... $428,836.40 

Ledger Assets, 

Mortgage loans ...........$1,100,171.31 

ROMEO OWMREE .ccccccecsoce $30,000.00 

|Bank deposits ............ $102,080.30 

Agents’ balances........... $30,612.48 

Bills receivable .......cce.. 2,801.34 


Guarantee deposit notes... $580,000.35 


Assessments in course of 











pene Pe $10,982.68 
Total ledger assets...... $1,856,648.46 
Non-Ledger Assets. 
Interest accrued on mort- 
a rn eee es $20,170.11 
Interest accrued on bonds.. $722.50 
Total non-ledger. assets... $20,892.61 
eer SP eer $1,877,541.07 


Deduct Assets Not Admitted. 





Agents debit balances..... $30,805.82 
Bills receivable ........... 2,801.34 
Guarantee deposit notes 

not yet due on members 

in good standing........ $580,000.35 

0 Ea ee ee . $613,607.51 





Total admitted assets... .$1,263,933.56 
Liabilities. 


Death claims resisted (2).. $4,000.00 
Death claims reported, not 

adjusted (6) ...... -eeee- $16,000.00 
Present value of Deferred 

death claims payable in 

installments, 4% ........ $36,158.56 





(Continued on next page.) 
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GUARANTEED FUND—Continued. 
Salaries, rents or expenses 





due or accrued ......... $9,816.12 

Taxes due or accrued...... $563.20 

Dy: chébeuvaddaneseee $63.34 

Total liabilities $66,601.22 
Audit, 

“Before compiling the foregoing 


statement a fairly complete audit of 
the income and disbursements for the 
period from January Ist, 1914, to Aug- 
ust 3lst, 1915, was made. All postings 
to the general ledger from Cash Books 
and Journals were verified. Certain 
months were selected for which all 
items of income from the individual 
members were carefully traced from 
the membership cards into the income 
accounts, while a complete audit was 
made of the interest on investments. 
Vouchers for all payments on policy 
claims as well as for all other dis- 
bursements were carefully examined 
and checked in detail. The trial bal- 
ances as of December 31, 1914, and 
August 31, 1915, were proven and 
checked to the respective statements. 
Bank statements were reconciled with 
the respective accounts in the books 
of the Association. The business of 
the Association has in some respects 
outgrown its accounting system, but 
the accounting work is performed with 
great accuracy, the chief credit for 
which is due to the Auditor of the As- 
sociation, Mr. L. E. Gillespie. 
Assets, 

“The Association owns no real es- 
tate. Its investments, with the excep- 
tion of $30,000 in Nebraska Village and 
School District 5 and 6 per cent bonds, 
consist exclusively of first farm mort- 
gages chiefly on Nebraska lands. Late- 
ly the Association is making invest- 
ments in other states in which it is 
transacting business. The total amount 
of mortgage loans is $1,100,171.31 on 
lands situated in the following states: 





DEED Sescseseosssoser $19,000.00 
DE. <ccseedeceseedcuecs $5,000.00 
th. nchene0de 6006 seee $20,000.00 
DL. crsbheneeéeseves cess $8,500.00 
Missouri ......... wreT TT Tr $6,000.00 
South Dakota .......2ee02: $51,400.00 
sss ennecesce sdeveceos $10,400.00 
ee rr $15,000.00 
Nebraska ..... wiwheeceens $964,871.31 

tn «ssexuscee vTTTTT ..-$1,100,171.31 


“These mortgage loans bear interest 
as follows: 





5%. PF Sc bk eewsveréice $55,500.00 
5% %, 40 alk Tet TT TTe $192,300.00 
6%, 253 - gebsvewveesés $740,221.31 
64%%, 4 eee seeenunes $5,300.00 
7%, 27 wee TT Per Tey: $105,100.00 
8%, 2 weenie ewes es $1,750.00 
Totals 335 7 +Seeweusesode $1,100,171.31 


“Since our examination was begun 
additional loans have been negotiated 
in states other than Nebraska, as fol- 
lows: 

Missouri pe ovecenceddcmeeeeee 
North DaKOte -cccccccccccce . $3,300.00 
Washington ... .-- $19,200.00 
“The sum of $200,000.00 is deposited 








with the Nebraska Insurance Depart- 
ment, which is the maximum amount 
of deposit permitted by law, and $1,- 
000.00 with the Missouri Department. 
“We have examined all papers 
connection with these loans and have 
Siven especial attention to the suf- 


in 


ficiency of the security. Generally the 
Association has secured independent 
appraisals from well known bankers 
living near the lands offered as secur- 
ity who have personal knowledge of 
the values and as an additional pre- 
caution has lately sent out a special 
examiner, Captain C, E. Adams, an old 
resident of the State and one who is 
considered an excellent judge of land 
values in Nebraska, to examine all the 
loans in certain of the western coun- 
ties. Mr. Adams was merely furnished 
with a description of the several tracts 
of land with no knowledge of either 
the amount loaned thereon or of the 
valuation placed upon the premises by 
others. He has just completed and 
filed very full reports, a separate re- 
port upon each individual tract, and 
we have carefully compared these re- 
ports with the original appraisals. Cap- 
tain Adams is evidently very conserva- 
tive in his values which were, gener- 
ally speaking, lower than shown in the 
original appraisal, although in many 
instances higher. In all but twelve in- 
stances, however, his valuation was 
more than double the amount loaned, 
which is the requirement of the Ne- 
braska law. In these twelve cases the 
officers of the Association asked that 
special investigation be immediately 


instituted and particularly desired that 


Examiner Clayton, who is familiar with 
land values in the locality where these 
twelve loans are situated, be sent to 
make a personal investigation, which, 
with your consent, was done. Mr. 
Clayton made a personal examination 
of each tract and was thoroughly sat- 
isfied that the security in each instance 
is worth at least double the amount 
loaned thereon. 

“Your examiners have lived in Ne- 
braska for many years and are per- 
sonally acquainted with every part of 
the state. The interest rates prevail- 
ing in the northern and western coun- 
ties are generally somewhat higher 
than the rates in the southeastern sec- 
tion and this fact has, no doubt, in- 
duced the Association to invest its 
funds largely in northern and western 
sections of the state. We find, how- 
ever, that unusual care has been exer- 
cised by the president of the Associa- 
tion, under whose immediate supervis- 
ion all the loans are made, as to the 
sufficiency of the security. We find no 
interest or principal past due. Recent- 
ly it has been the policy of the Asso- 
ciation to make many loans directly to 
the borrower, thus securing to itself 
the bonus or commission, if any, usual- 
ly retained by the loan agency. This 
bonus for the eight months of the pres- 
ent year amounts to $3,110.79, as shown 
in our income statement. 

“Section 43 of the Nebraska Insur- 
ance Code provides that no director or 











officer of any insurance company shall 
receive any fee, commission or other 
valuable consideration for or by reason 
of the purchase or sale by such com- 
pany of any security or property. 

“In connection with each loan pur- 
chased by the Association during the 
period covered by our examination we 
find an affidavit made by the vendor to 
the effect that no officers, director or 
employee of the Association will re- 
ceive or has received any money or 
valuable consideration whatever, either 
directly or indirectly, for or by reason 
of the purchase of said security by the 


Association. The affidavit further re- 
cites that it is made in compliance 
with the section of the law above re- 


ferred to. 
Cash in Banks, $102,080.30, 

“As the payments made by the mem- 
bers quarterly are usually collected by 
local banks there are a very large 
number of depository banks and the 
percentage of funds in banks is at 
times rather high. 

Guarantee Deposit Notes, $580,000.35. 

“In making our last previous exam- 
ination we spent much time in verify- 
ing this item of assets, but in this ex- 
amination, owing to the enormous 
amount of work involved in such veri- 
fication due to the fact that practically 
every note represents a balance after a 
number of quarterly payments have 
been credited, and in further consider- 
ation of the fact that the notes are not 
now treated in the statement as ad- 
mitted assets, we have accepted the 
balance shown by the ledger account. 

Liabilities. 

“The liabilities appearing in the fore- 
going financial statement are all self 
explanatory. We renew the recom- 
mendation made in our last report of 
examination, that the Association set 
up a voluntary contingent reserve suf- 
ficient to cover its liability for the re- 
turn of the amount of the guarantee 
deposit upon the death of members 
holding the old form of policies, by the 
terms of which the deposit is to be paid 
to the beneficiary in addition to the 
face of the policy. There are in the 
neighborhood of five thousand of these 
policies still outstanding upon which 
the guarantee deposits paid in amount 
to about $200,000.00. 

History. 

“The Guarantee Fund Life Associa- 
tion was organized under the Laws of 
Nebraska and commenced business in 
January, 1902. This Association was 
incorporated under-what was known 
as the Mutual Benefit Law of Nebraska. 
Under this law life associations could 
be organized either on the Assessment 
Plan, Natural Premium Plan, or on 
the Stipulated Premium Plan. While 
this company was organized as an as- 
sessment association, it is not and 
never has been what is known as a 
‘Post Mortem’ association. The funda- 
mental principle on which it was or- 
ganized was the accumulation of a Re- 
serve Fund and the collection of a 
guarantee deposit to ensure stability. 
Under the original Article of Incor- 
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poration the guarantee deposit, which 
consisted then as now of one dollar 
for each year of the age of the appli- 
cant for each two thousand dollars of 
insurance, was returned to the bene- 
ficiary at the death of the insured, but 
in case of lapse it was transferred to 
the Reserve Fund. In January, 1913, 
the Articles of Incorporation were 
amended, since which time the guaran- 
tee deposit becomes at once a part of 
the Reserve Fund. 

“The Mutual Benefit Law, referred to 
above, was annulled in 1913. The In- 
surance Code which thereafter govern- 
ed provides that associations of this 
kind operating in Nebraska at the 
time the new law became effective 
should be allowed to continue busi- 
ness upon the plan under which they 
were then transacting business. 

Funds and Plan. 

“Five funds are now maintained 

which may be described as follows: 


“The MORTUARY FUND consists of | 


all moneys collected for the payment 
of losses occasioned by death or old- 
age disability. 


“The RESERVE FUND consists of | 


all guarantee deposits of members in 
good standing as well as all such de- 
posits forfeited to the Association by 
lapse. Each member, at entry, has to 
pay in a fixed deposit, the amount de- 
pending upon his age at entry, being 


one dollar for each year of age for | 


each two thousand dollars of insur- 
ance. Thus an entrant, at the age of 
twenty-one, is required to pay in twen- 
ty-one dollars, and an entrant at age 
forty is required to pay forty dollars 
on a policy of two thousand dollars. 
This sum may be paid in cash or by 
twenty equal quarterly installments 
bearing 4 per cent interest. The de- 
posit, as previously stated, becomes a 
part of the Reserve Fund. 

“The MORTUARY TRUST FUND is a 
fund set aside by transfer from the 
Mortuary Fund, sufficient to cover the 
present worth of unpaid installments 
of death claims payable by yearly in- 
stallments. 

“The SURPLUS FUND’ consists of 
interest from all sources, together with 
any unused balance at the end of each 
year in the Mortuary or Expense 
Funds. The Surplus Fund can be used 
only for the payment of losses, after 
the Mortuary Fund is exhausted. In 
case the death losses are in excess of 
a rate of one per cent. per annum of 
the membership, the Surplus Fund must 
be exhausted before the Reserve Fund 
becomes available. 

“The EXPENSE FUND consists of all 
moneys collected for the purpose of de- 
fraying the expenses connected with 
the transaction of the business of the 
Association, and is composed of the 
cash premium collected at the inception 
of the risk and an annual tax not ex- 
ceeding sixteen per cent of the amount 
of the original guarantee deposit. The 
cash premium consists of a sum equal 
to seventy-five per cent of the guaran- 
tee deposit, which goes into the Ex- 
pense Fund, and is used chiefly to pay 
Agents’ Commissions. 


Government. 

“The annual meeting of the members 
of the Association is held on the last 
Thursday in January each year. There 
are five directors, each elected for a 
term of five years, one being elected at 
each annual meeting. At the annual 
meeting of the Association each mem- 
ber is entitled to one vote, either in 
person or by proxy. 

Death Claims. 

“We have examined with care all the 
death claims incurred during the per- 
iod covered in this report giving espe- 
cial attention to those compromised or 
scaled down. 

“All claims are carefully investigated 
and promptly adjusted and paid except 
in cases where there appears to have 
been deception or fraud either in the 
application or in the health certificate 
where lapse had taken place. 
number of such cases a compromise 
settlement was made, but in each case 
of this nature the action of the man- 
‘agement in resisting payment of the 
full amount of the policy seems to have 
been justified. 

“Since our last examination a Death 
|Claim Register, giving very complete 
‘information, has been installed and all 
claims incurred since the beginning of 
business have been entered. 

Medical Examinations, 

| “The local medical examiners are all 
| selected and appointed by the Medical 
| Director of the Association after a 
/eareful investigation of the qualifica- 
tions of the physician applying. All re- 
/ports of examination by local examin- 
'ers are mailed direct to the Association 
| by the examiner. 

“On receipt of the application from 
the solicitor and the medical blank 
from the examiner the papers are care- 
fully gone over by the Medical Direc- 
tor, or his assistant, and a confidential 
inspection of the risk is ordered from 
one of the several companies which 
make a specialty of the inspection of 
insurance risks. If the applicant has 
applied for more than $2,000.00 insur- 
ance, two or more of the companies are 
instructed to report upon the risk. 

Investigation of Risks. 

“The Association expended over $16,- 
000.00 in 1914 for the inspection of its 
risks, and will expend a larger sum 
'this vear for inspections. The value of 
these inspections is difficult to esti- 
mate, but in our opinion, as a result of 
the inspections the Association annual- 
ly saves in undesirable risks avoided, 
an amount sufficient to Warrant the 
-eost of the inspections. 

Cancellations. 

“In all applications for insurance ap- 
pears, directly above the applicant’s 
signature, the following sentence: ‘I 
further agree that the excessive or in- 
temperate use of liquors, chloral, coca- 
ine, opium or other poisonous drugs 
shall forfeit my insurance in the Asso- 
ciation as provided for rn the By-Laws.’ 
Sections 21 to 25 inclusive of the By- 
Laws provide that whenever an appli- 
eant misrepresents any matter con- 
nected with his health, habits or family 
history, or in case of fraud perpetrated 








In a 





on the Association, or if the member is 
or has been since the date of his ap- 
plication, intemperate to an extent lia- 
ble to impair his constitution or injure 
his general health, the Association may 
cite the member to appear either per- 
sonally or otherwise and show cause 
why his certificate of membership 
should not be cancelled. The Board of 
Directors thereupon consider all of the 
evidence before it and, in extreme cases 
where it appears that the applicant is 
intemperate and such intemperance is 
actually injuring his general health, 
the certificate of membership is can- 
celled. Upon cancellation, all money 
paid to the Reserve Fund on account of 
the guarantee desposit is returned to 
the member and the policy taken up. 

“Extreme care is used in procuring 
evidence as to drunkenness and an 
honest effort is made to arrive at the 
exact truth. The excessive use of ligq- 
uors or drugs is a risk which the As- 
sociation does not assume and it re- 
serves the right to cancel any policy 
not within its incontestable period, for 
that reason. The investigations seem 
to be thorough and impartial and no 
cases of injustice to the member have 
been discovered. 


General Remarks, 


“We do not consider it good form to 
refer in a critical way to the reports of 
examination made by other examiners 
and we make such reference now only 
for the purpose of calling attention to 
an apparent injustice due, we think, to 
a misunderstanding of the Nebraska 
law under which this Association was 
incorporated, on the part of the exam- 
iners. 

“During the last two or three years 
the examiners of other State Depart- 
ments have, in two instances, raised 
the point that this Association, al- 
though incorporated under the Ne- 
braska Law as an Assessment Asso- 
ciation, was really transacting its 
business upon the stipulated premium 
Plan as defined in the laws of Nebras- 
ka relating to stipulated premium com- 
panies, One examiner having quoted 
extensively from the Nebraska law to 
prove his contention. Having estab- 
lished his premise that this Associa- 
tion is, as he expressed it, ‘a stipu- 
lated premium company masquerading 
aS an assessement assvcration’ to his 
satisfaction, he calls attention to the 
large amount of the investments which 
have been accumulated by reason of 
(1) the periodical payments of the 
members being greater than the cur- 
rent cost of insurance; and (2) the 
forfeiture of the guarantee deposits 
of members upon lapsing their mem- 
bership, and (3) the interest earned 
upon these accumulations. He then 
sets' up the theory that the overpay- 
ments and forfeitures should, upon 
lapse, either be returned to the mem- 
ber in cash or be used for the purchase 
of extended insurance. 

“Evidently he failed to consider the 
fact that this is not and never has 
been a ‘post mortem’ association. The 

(Continued on next page.) 
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GUARANTEE FUND—Continued. 
accumulation of a reserve fund to 
strengthen the protection afforded by 
its policies may be said to have been 
the central idea in the organization of 
this association and the same thought 
or idea may be traced in all the vari- 
ous changes made in its laws from 
time to time. The efforts of the man- 
agement to augment its reserve fund 
and to guard against its premature de- 
pletion have had the hearty co-opera- 
tion and support of the Insurance De- 
partment of its home state. 

“Under the Nebraska laws only com- 
panies having rates and maintaining 
a reserve based upon the American 
Experience Table of Mortality with 
interest at the rate of four and one- 
half per cent could ever have been 
classed as stipulated premium compan- 
ies, nor could any association com- 
pany which did not maintain the legal 


or 


reserve on the above described basis, 
ever have promised or paid surrender 
values of any kind. 

“It is therefore evident that this As- 
sociation not only has had the sanc- 
tion of its home department in the 


accumulation of its reserve fund, which 
now amounts to $1,544,596.99, but it 
equally true that it would not have 
been permitted under the laws of Ne- 
braska to promise or pay 
values to lapsing members, 
course has been recommended 
examiners of two other states. 


is 


which 
by 


Quarterly Collections, 


“Beginning with Call No. 55 just 
sued, due in October, 1915, the amount 


is- 


surrender | 


the | 


of Assessments for the Mortuary Fund | 


which 
to be 
of the membership, or, in 
sufficient to pay 
sustained on the basis of ten deaths 
to each one thousand members. This 
rate has for several years been print- 
ed in the rate books and policies of the 
Association and has always been men- 
tioned in the Articles and By-Laws. 
“Eliminating installments of the 
guarantee deposit, if any, and interest 
on the same from consideration, the 
present basis of assessment, reduced to 


has been advanced to a basis 
is considered by the Association 
one per cent 


other words, losses 


$1,000.00 of insurance and a yearly 
rate, may be outlined as follows: 
Age Annual Mortuary Expense 
Collection Fund Fund 
21 $7.98 $6.30 $1.68 
25 $9.50 $7.50 $2.00 
30 $11.40 $9.00 $2.40 
35 $13.30 $10.50 $2.80 
40 $15.20 $12.00 $3.20 
45 $17.10 $13.50 $3.60 
50 $19.00 $15.00 $4.00 
55 $20.90 $16.50 $4.40 


“The management has, in our opin- 
ion, displayed wisdom in making pro- 
vision at this time for a larger income 
in its Mortuary Fund, and this step is 
one which has been urged by the Ne- 
braska Department for some years. It 
should, as a measure calculated to fur- 
ther secure the stability of the Asso- 
ciation, meet with the hearty approval 
of the members. 


og ee $1,686,000.00 
siren tee ba wk Gea $1,958,000.00 
RD i ee eee ee aes $1,348,000.00 
Ee SEER kc ccccter $2,170,000.00 
PD + bs knee beUss oekas $646,000.00 
Cn? 2 eee a ac ah ws we $7,626,000,00 
Utah Se ee ee 
SR, do sc cvbabes $3,776,000.00 
I a $392,000.00 
Miscellaneous $26,000.00 
ene er S65,°70,000,00 
Officers, 
“The officers of the Association and 
the salaries paid are: 
Per. annum 
President, J. C. Buffington. ..$10,000.00 
Vice-President and Counsel, 
Edward M. Martin ........ $5,000.00 
Vice-President and Supt. of 
Agencies, L. A. Williams... $5,000.00 
Secretary, J. W. Hughes..... $4,000.00 | 
Assist, Sec., R. E. Langdon... $2,000.00 
Treasurer, G. E. Haverstick.. $600.00 
|Medical Referee, A. C. Stokes. $1,200.00 








Minutes of Meetings of Members and 
Directors, 

“We have examined the minute book 
of the Association for the period cov- 
ered by our examination. Evidently 
the transactions of the members at the 
annual meetings and of the directors 
at their meetings, which are held 
monthly or oftener, are recorded with 
great care. 

States in Which the Association is Ad- 
mitted and Insurance in Force on 
July Ist, 1915. 


IROQUOIS LIFE INSURANCE COM- 
PANY, LOUISVILLE, KY. 
Plans are under way to merge this 
company with the Central Life Insur- 
ance Company, of Lexington, Ky. See 
article on that company elsewhere 

herein. 


KNIGHTS & LADIES 
INDIANAPOLIS, IND. 

October 9%, 1915, this order sent 

notice to all members admitted 


OF HONOR, 


On 
out a 





| State Insurance in Force 

Fr ee ee ee $986,000.00 
RS ee ee $3,104,000.00 
PE. eho tb nadd Jedieeseus $44,000.00 
Dn” besbas biases 660 bWee $1,308,000.00 
ND, ns ag iN ones o's ache $1,634,000.00 
Se eer eee 2,002,000.00 | 
De “Sivas base ed ons 656% $4,220,000.00 
PD ‘dict cecénWedeedeas $12,318,000.00 
an gee eee bas $1,720,000.00 
Dt: gal shetals & bee $1,492,000.00 
Pe -. va. thé owe wees $1,616,000.00 


Nebraska $15,298,000.00 


aa e828 68089 6.6 6.8 8 6.8 & 


$1,800.00 





Medical Dir., Rodney W. Bliss. 


lar monthly 


before January 1, 1910, calling atten- 


tion to the fact that members admitted 


since that date were paying adequate 
rates, but that the other member: 
rates were not adequate. For the per- 
iod from January 1, 1910, to June 30, 
1915, the payments made by all mem- 
bers who were in the Order on Janu- 
ary 1, 1910, aggregated $7,958,055.50. 
The claims arising by reason of death 


among those members during the same 


period, aggregated $8,278,665.56, leav- 
ing a shortagwe of $320,610.46, which 
was paid from the surplus funds of the 
Order. 

The twentieth regular session of the 
Supreme Lodge was held at Indianapo- 
lis from September 21 to 24, 1915. No 
change in the table of rates was made, 
but it was decided that it Was neces- 
sary for the members admitted before 


1910 to pay enough to meet the deaths 


occurring among those members. 


Members admitted since January 1, 
1910, have always paid National Fra- 
ternal Congress rates at age of entry. 
Those members hereafter will con- 
stitute what shall be Known as the 
“American Reserve Division Knights 
and Ladies of Honor.” Members ad- 
mitted prior to 1910 will constitute a 
class by themselves. Those members 


may continue to pay the present regu- 
assessments called, and 
when to meet the payment 
of death losses in their class, additional 
assessments. All members in that class 
shall until December 31, 1917, to 
transfer to the “American Reserve 


as 


necessary 


have 








Exhibit of Insurance, 





























a? ee es a I a ls vbw wwcee teen $60,030,000 
Issued 1-1 to 8-31, 1915, Ordinary...... $11,666,000 
Issued 1-1 to 8-31, 1915, Annuity....... $2,170,000 
$13,836,000 
Restored 1-1 to 8-31, 1915, Ordinary.... $1,428,000 
Restored 1-1 to 8-31, 1915, Annuity.... $88,000 
$1,516,000 
Total Issued and Restored.......... $15,352,000 
ST. « dvctoditisatieee ah nee vdesene $75,382,000 
Terminated January 1 to August 31, 1915. 
es NINE § cos cb ed eiebee sat $158,000 
a a Se 5466s be cdu ew ace ewe $30,000 
$188,000 
a ee, EY ins beta dbees eens $4,994,000 
a, (EE va bocueevtéoccbeds $692,000 
$5,686,000 
By Cancellation, Ordinary ............ 278,000 
By Cancellation, Annuity ............. $130,000 
$408,000 
Total Termination ................ ; $6,282,000 
Wis aa wens $69,100,000 
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Division,” under any one of the fol- 
lowing options: 

Option (a): By paying the “American 
Reserve Division” rate at attained age. 

Option (b): By continuing to pay 
present monthly rate and accepting a 
new certificate for such proportionate 
amount of his present insurance as his 
present monthly rate bears to the 
table of rates at present age; for in- 
stance, if the member is now paying 
$1.50 per month on $1,000, and his rate 
at present age is $2.00 per $1,000, he 
can change his certificate for one in 
amount of $750, and be transferred to 
the “American Reserve Division” and 
continue to pay his present rate of as- 
sessment. 

Option (c): He may continue to pay 
his present monthly rate until a cer- 
tain age, and be transferred to the 
“American Reserve Division’: for in- 
stance, if a member who entered the 
order in 1900, or prior thereto, his pres- 
ent rate would continue until age 53: 
for each year later of entry the age is 
advanced one year; thus, entering in 
the year 1909, the present rates are 
continued up to age 62, and thereafter 
the regular monthly rate must be paid. 

Option (d): If a member is not over 
55 years old, he can transfer his cer- 
tificate for a 20-Year Limited Payment 
Life form by paying the regular 
monthly rate at his present age for 
an amount not in excess of what his 
present certificate calls for. After reg- 
ular assessments and dues have been 
paid for twenty years the insurance is 
paid up, and there are no more such 
payments required. 

A very complete report on the Order 
will be found on pages 721-723 of our 
1915 volume. It will be noted from the 
tables printed on page 723 that the 
Order has been steadily losing ground, 
the assets having decreased from $670,- 
865 at the end of 1910 to $627,324 at 
the end of 1914. The insurance in 
force at the end of 1907 amounted to 
$88,027,250, and at the end of 1914 to 
$62,728,000. ; 

The change mentioned above will no 
doubt lead to heavy withdrawals, but 
at the same time, credit should be 
given the management for working out 
a plan which will put the Order on a 
more substantial basis. 


PANY, NEW YORK, N. Y. 


policies issued in 1906. 


indemnity benefits. 


annually. 


permanently disabled, the 


pay double the face of the policy. 


sured. 


the endowment 


be so used. 


UALTY CO., MINNEAPOLIS, MINN. 


Now on Legal Reserve Basis, 
This company began 


re-incorporated as a legal 





NEW YORK LIFE INSURANCE COM- 


This company has declared an extra 
dividend of $10 per $1,000 of insurance, 
payable in 1916, on all annual dividend 


The company has recently issued en- 
dowment policies payable at age 85, 80, 
75 or 70 under the acceltrative endow- 
ment plan, with disability and total 


A $10,000 policy endowment at sev- 
enty-five, issued at age 35, costs $303.80 
If the insured, before at- 
taining age 60, becomes wholly and 
company 
will pay $1,000 per annum until the 
face of the policy has been paid, If 
the insured, before the maturity of the 
endowment, and before the allowance 
of any disability benefit, should die 
through accident caused directly while 
traveling as a passenger on a street 
car, railway train, steamship licensed 
for regular transportation of passen- 
gers, or other public conveyances oper- 
ated by a common carrier, and should 
such death occur within sixty days 
after the accident, the company will 


Under the accelerative endowment 
clause, the dividends are applied to ma- 
ture the policy as an endowment at 
a gradually diminishing age of the in- 
To avail himself of this plan, 
the insured must, before the first divi- 
dend becomes payable, file with the 
company written notice that he elects 
so to apply the dividends, If, after 
electing to use the dividends to shorten 
period, the insured 
changes the election as to future divi- 
dends, then no further dividends can 





Rates and values under the above 
policies will be furnished upon request. 


NORTH AMERICAN LIFE AND CAS- 


business in 
1896, and has operated on the assess- 
ment plan. On September 1, 1915, it 
reserve 
company with $100,000 paid in capital. 
It was licensed by the Minnesota In- 
surance Department to transact busi- 
ness as such on September 22. The par 
value of the stock is $10 per share, 





and the policyholders were all given an 
opportunity to purchase the stock at 
the rate of $20 per share. After the 
stock was distributed the directors of 
the company owned 61%. 

The company transacts life, health 
and accident insurance and has $126,- 
000 deposited in the State of Minnesota. 
After the transfer to the legal reserve 
basis the total resources of the com- 
pany amounted to approximately 
$238,000. 

The officers and directors of the 
company are as follows: 

Officers—President and actuary, Z. 
H. Austin; vice-president, R. H. Wells; 
secretary and treasurer, Henry M. Lit- 
tle; superintendent of agents and as- 
sistant secretary, D. D. McInnis. 

Directors—The directors are the 
above officers and W. F. Thwing, at 
present associated with the Hennepin 
County Treasurer's office; A. E. Egel- 
ston, attorney-at-law; Dr. John T. 
Litchfield, medical director and prac- 
ticing physician; Don E. McLennan, 
insurance and loans; Paul R. Seidel, 
Manufacturers’ agent. 


RELIABLE LIFE INSURANCE COM- 
PANY, NEW ORLEANS, LA. 

This company was incorporated July 
6 and began business July 22, 1915. Its 
authorized capital is $150,000, of which 
$26,906 has been subscribed, $18,910 
paid in in cash, together with $9,055 
surplus. 

The company will do a strictly in- 
dustrial life business. 

The officers are: President, Louis 
Hufft; first vice-president, M. M. Brad- 
burn; secretary and actuary, John F. 
Kumpfert. 


STANDARD LIFE INSURANCE COM- 
PANY OF AMERICA, PITTS- 
BURGH, PA. 

Extracts from Statement of September 


30, 1915. 
Total admitted assets..... $1,115,247.55 
Bee WOREIUS 6c code ctieeees $626,091.00 
Cumtens wate Bsc ccccetes $354,502.00 


Net surplus over capital 


and all other liabilities.. $70,386.83 


New premiums .......... $38,232.96 
Renewal premiums ...... $243,971.95 
Total income ....... $306,621.78 
Payments to policyholders $85,192.64 
Total disbursements....... $190,910.22 








Keep This Paper in a Binder 
for Convenient Reference 


$1.00 POSTPAID 
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Amarillo National Life, Amarillo, Tex....July......... 15 
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American Bankers’ Life, Evansville, Ind. .Sept.......... 36 
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Dakota Life, Watertown, S. Da k. inl sth ot 3 25 
Dakota West. Assur. Co., Sioux Falls, S. D..October ..... 50 
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Equitable Life Assur. Soc., New es N. Y.July.. oo. ae 
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Fort Worth Life, Fort Worth, Texas..... Se 38 
George Washington Life, Charleston, W. va. alk a Aids a oe a Se 
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" & Ladies of Honor, Indianapolis, 
Try TTL? ST reriTre TC TTT Lee nee oo. 2. LS! ee 
Knights of Honor, St. Louis, Mo.......... DUES oe 6S Sas 19 
ee mks oc oe & 38 
October...... 51 
Lafayette Life, Lafayette, Ind............4 XX”. . Se 27 
Liberal Life, Anderson, Ind..............4 August....... 27 
Life and Casualty Ins. Co., Nashville, Tenn.Sept.......... 3S 
Lincoln National Life, Fort Wayne, Ind..August....... 27 
Louisiana State Life, Shreveport, La....... October ..... 51 
Marquette Life, Springfield, DTl...........: August....... 27 
Massachusetts Mut. Life, ieee Mass.August....... 27 
Meridian Life, Indianapolis, Ind... eS ere 
Midland Life, Kansas City, Mo...........4 ae 27 
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Pan-American Life. New Orieans, La.....August....... 30 
Penn Mutual Life, Philadelphia, Pa......Sept.......... 39 
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eee Bae. PO, Ten Bec cccocccecseased Renermet... cece 10 
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Providers’ Life Assur. Co., Chicag e's “Sept Terry Tere 41 
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Prudential Life, Winnipeg, Man.......... Ween o's coceses 41 
Reliable Life, New Orleans, La........... ee ae 63 
Reserve Loan Life, Indianapolis, Ind.....August....... 30 
Royal Arcanum, Boston, Mass............ Ps nde s 6 ale 20 
es ee, SE. TL . 8s co eccencbade ssa ie sdeésséa 7 
Security Mut. Life, Binghamton, N. Y.....Sept.......... 41 
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i as 30 
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Union Pacific Life of Vancouver, 


Headquarters Portland, Oregon......... October...... 51 
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Wisconsin National Life, Oshkosh, Wis..August 












